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MDQYLHU������RUJDQLVDQW�OH�FRQWU{OH�GH�O
(WDW�VXU�OHV�VRFLpWpV��
DVVRFLDWLRQV��HW�RUJDQLVPHV�GH�WRXWH�QDWXUH�IDLVDQW�DSSHO�DX�
FRQFRXUV� GH� O
(WDW�� GHV� UpJLRQV�� GHV� FRPPXQHV� HW� GHV�
pWDEOLVVHPHQWV�SXEOLFV��

$UW��������/H�JURXSHPHQW�SHXW�rWUH�GLVVRXV�SDU�DUUrWp�GX�

PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� VXU� SURSRVLWLRQ� GX� FRQVHLO�

G
DGPLQLVWUDWLRQ��

/D�GLVVROXWLRQ�HVW�REOLJDWRLUH�HQ�FDV�GH�YLRODWLRQ�JUDYH�

GHV� GLVSRVLWLRQV� OpJDOHV� RX� UpJOHPHQWDLUHV� RX� GHV�

GLVSRVLWLRQV�GX�SUpVHQW�VWDWXW�RX�ORUVTXH�OH�JURXSHPHQW�Q
D�

SOXV�GH�UDLVRQ�G
rWUH��

(Q�FDV�GH�GLVVROXWLRQ�� OH�SDWULPRLQH�GX�JURXSHPHQW�HVW�

WUDQVIpUp�j�O
(WDW��

�

'pFUHW� Q�� ���������� GX� ��� VHSWHPEUH� ������
SRUWDQW�IL[DWLRQ�GHV�FRQWULEXWLRQV�GHV�HQWUHSULVHV�
DGKpUHQWHV� DX[� JURXSHPHQWV� GH� PpGHFLQH� GX�
WUDYDLO��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH���

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

9X�OH�FRGH�GX�WUDYDLO�SURPXOJXp�SDU�OD�ORL�Q��������GX�
���DYULO������HW� O
HQVHPEOH�GHV� WH[WHV�TXL� O
RQW�PRGLILp�RX�
FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q��������GX����MXLOOHW������HW�
SDUWLFXOLqUHPHQW�O
DUWLFOH�������GH�FH�FRGH��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI���

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 7RXWH� HQWUHSULVH� DGKpUHQWH� j� XQ�
JURXSHPHQW�GH�PpGHFLQH�GX�WUDYDLO�HVW�WHQXH�GH�YHUVHU�XQH�
FRQWULEXWLRQ� ILQDQFLqUH� SRXU� OD� FRXYHUWXUH� GHV� IUDLV� GHV�
SUHVWDWLRQV� IRXUQLHV�SDU� OH�JURXSHPHQW�GDQV� OH�GRPDLQH�GH�
OD�VDQWp�DX�WUDYDLO��

&HWWH�FRQWULEXWLRQ�HVW�IL[pH�j��������GH�O
HQVHPEOH�GHV�
VDODLUHV��SULPHV�HW�DXWUHV�DYDQWDJHV�VHUYLV�SDU�O
HQWUHSULVH�j�
VHV� WUDYDLOOHXUV� HW� VRXPLV� DX[� FRWLVDWLRQV� GH� OD� VpFXULWp�
VRFLDOH��

$UW�� ��� ��/HV� FRQWULEXWLRQV� VRQW� YHUVpHV�GLUHFWHPHQW� DX�

JURXSHPHQW�FKDTXH�WULPHVWUH�HW�DX�SOXV�WDUG�GDQV�OHV�TXLQ]H�

MRXUV�VXLYDQWV� OH�GpODL� OpJDO�GH�SDLHPHQW�GHV�FRWLVDWLRQV�GH�

OD�VpFXULWp�VRFLDOH�DX�WLWUH�GX�WULPHVWUH�FRQVLGpUp��

/D� GpWHUPLQDWLRQ� GX� PRQWDQW� GHV� FRQWULEXWLRQV� GXHV�

SRXU� FKDTXH� WULPHVWUH� VH� IDLW� VXU� OD� EDVH� GHV� VDODLUHV�

GpFODUpV� SDU� O
HQWUHSULVH� j� OD� FDLVVH� GH� VpFXULWp� VRFLDOH� DX�

WLWUH�GH�OD�PrPH�SpULRGH��

$UW�������,O�HVW�LPSXWp�VXU�OHV�PRQWDQWV�GHV�FRQWULEXWLRQV�
QRQ� SD\pHV� GDQV� OHV� GpODLV� LQGLTXpV� j� O
DUWLFOH� �� FL�GHVVXV��
XQH�SpQDOLWp�GH�UHWDUG�j�OD�FKDUJH�GH�O
HQWUHSULVH�GpELWULFH�DX�
SURILW�GX�JURXSHPHQW��

&HWWH�SpQDOLWp�GH�UHWDUG�HVW�FDOFXOpH�VXU�OD�EDVH�GX�WDX[�
G
LQWpUrW� OpJDO� HQ� YLJXHXU� DSSOLFDEOH� HQ� PDWLqUH� FLYLOH� j�
SDUWLU�GH�OD�GDWH�G
H[LJLELOLWp�GHV�FRQWULEXWLRQV��

$UW�� ��� �� /HV� LQIUDFWLRQV� DX[� GLVSRVLWLRQV� GX� SUpVHQW�
GpFUHW� VRQW� SXQLHV� FRQIRUPpPHQW� DX[� DUWLFOHV� ���� HW�
VXLYDQWV� GX� FRGH� GX� WUDYDLO�� /H� JURXSHPHQW� FRQVHUYH� VRQ�
GURLW� G
LQWURGXLUH� XQH� DFWLRQ� DXSUqV� GHV� WULEXQDX[� SRXU� OH�
UHFRXYUHPHQW�GHV�FRQWULEXWLRQV�HW�SpQDOLWpV�GH�UHWDUG�TXL�QH�
OXL�RQW�SDV�pWp�YHUVpHV��

$UW����� ��/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�HVW�FKDUJp�GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����VHSWHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q������������GX����VHSWHPEUH�������IL[DQW�
OD� FRPSRVLWLRQ�� OH� IRQFWLRQQHPHQW� HW� OD�
FRPSpWHQFH� GHV� FRPPLVVLRQV� UpJLRQDOHV� GX�
WUDYDLO�DJULFROH��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH���

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

9X�OH�FRGH�GX�WUDYDLO�SURPXOJXp�SDU�OD�ORL�Q��������GX�
���DYULO������HW� O
HQVHPEOH�GHV� WH[WHV�TXL� O
RQW�PRGLILp�RX�
FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q��������GX����MXLOOHW������HW�
SDUWLFXOLqUHPHQW�O
DUWLFOH�����GH�FH�FRGH��

9X� OH� GpFUHW� Q�� ������� GX� �� DR�W� ������ UHODWLI� DX[�
FRPPLVVLRQV�GX�WUDYDLO�DJULFROH��

9X�O
DYLV�GX�PLQLVWUH�GH�O
LQWpULHXU��

9X�O
DYLV�GX�PLQLVWUH�GH�O
DJULFXOWXUH��

9X�O
DYLV�GX�PLQLVWUH�GH� OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�
GH�O
(PSORL��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI���

'pFUqWH���

$UWLFOH� SUHPLHU�� �� /D� PLVVLRQ� GHV� FRPPLVVLRQV�
UpJLRQDOHV� GX� WUDYDLO� DJULFROH� FRQVLVWH� j� H[DPLQHU� OHV�
TXHVWLRQV�G
DSSOLFDWLRQ�GH� OD� OpJLVODWLRQ�GX� WUDYDLO� DJULFROH�
GDQV�OHV�UpJLRQV�FRQFHUQpHV��

(OOHV�VRQW�FKDUJpHV�QRWDPPHQW����

��G
pPHWWUH�GHV�SURSRVLWLRQV�FRQFHUQDQW�OHV�PRGDOLWpV�GH�
UpSDUWLWLRQ�GH�OD�GXUpH�OpJDOH�GX�WUDYDLO�SUpYXH�j�O
DUWLFOH����
GX�FRGH�GX�WUDYDLO��

�� GH� GpWHUPLQHU� OHV� WDULIV� GH� UpPXQpUDWLRQ� GHV�

WUDYDLOOHXUV� DJULFROHV� GRQW� OHV� VDODLUHV� VRQW� GpWHUPLQpV� DX�

UHQGHPHQW�� j� OD�SLqFH�RX�j� OD� WkFKH�� HW� FH�� FRPSWH� WHQX�GX�

VDODLUH�PLQLPXP�DJULFROH�JDUDQWL��

�� G
H[DPLQHU� OHV� GLIILFXOWpV� SRXYDQW� VXUJLU� j� O
RFFDVLRQ�

GH� OD� FODVVLILFDWLRQ� � SURIHVVLRQQHOOH� GHV� WUDYDLOOHXUV�

DJULFROHV��

��GH�SURFpGHU�DX�VXLYL�GHV�SUpSDUDWLIV�DX�QLYHDX�UpJLRQDO�
SRXU� O
HPEDXFKH� VDLVRQQLHU� HW� GHV� FRQGLWLRQV� GH�
GpSODFHPHQW�HW�GH�WUDYDLO�GHV�HPEDXFKpV��

$UW�������/D�FRPPLVVLRQ�UpJLRQDOH�GX�WUDYDLO�DJULFROH�HVW�
FRPSRVpH�FRPPH�VXLW���

�� OH� JRXYHUQHXU� GH� OD� UpJLRQ� RX� VRQ� UHSUpVHQWDQW� ��
SUpVLGHQW��

��OH�GLUHFWHXU�UpJLRQDO�GHV�DIIDLUHV�VRFLDOHV���PHPEUH��

�� OH� FRPPLVVDLUH� UpJLRQDO� DX� GpYHORSSHPHQW� DJULFROH� ��
PHPEUH��

��OH�GLUHFWHXU�UpJLRQDO�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�HW�
GH�O
HPSORL���PHPEUH��

�� OH� FKHI� GH� OD� GLYLVLRQ� GH� O
LQVSHFWLRQ� GX� WUDYDLO�
WHUULWRULDOHPHQW�FRPSpWHQWH���UDSSRUWHXU��

�� XQ� � UHSUpVHQWDQW�GH� O
XQLRQ� WXQLVLHQQH�GH� O
DJULFXOWXUH�

HW�GH�OD�SrFKH���PHPEUH��
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�� XQ� UHSUpVHQWDQW� GH� O
XQLRQ� JpQpUDOH� WXQLVLHQQH� GX�
WUDYDLO���PHPEUH��

�� GHX[�PHPEUHV� UHSUpVHQWDQW� OHV� HPSOR\HXUV� DJULFROHV�
HW�GHX[�PHPEUHV�UHSUpVHQWDQW�OHV�WUDYDLOOHXUV�DJULFROHV��&HV�
PHPEUHV� VRQW� GpVLJQpV� SDU� OHXUV� RUJDQLVDWLRQV�
SURIHVVLRQQHOOHV��

/H� SUpVLGHQW� GH� OD� FRPPLVVLRQ� SHXW� LQYLWHU� WRXWH�
SHUVRQQH�TX
LO� MXJH�XWLOH�GH� IDLUH�SDUWLFLSHU� DX[� WUDYDX[�GH�
FHWWH�FRPPLVVLRQ��

/H�VHFUpWDULDW�GH�OD�FRPPLVVLRQ�HVW�DVVXUp�SDU�OH�FKHI�GH�
OD� GLYLVLRQ� GH� O
LQVSHFWLRQ� GX� WUDYDLO� WHUULWRULDOHPHQW�
FRPSpWHQWH��

$UW�������/D�FRPPLVVLRQ�GX�WUDYDLO�DJULFROH�VH�UpXQLW�j�OD�
GHPDQGH�GH�VRQ�SUpVLGHQW�FKDTXH�IRLV�TX
LO�HVW�QpFHVVDLUH�HW�
DX�PRLQV�XQH�IRLV�SDU�DQ��

/HV�PHPEUHV�VRQW�LQYLWpV�SDU�OH�SUpVLGHQW�VHSW�MRXUV�DX�
PRLQV� DYDQW� OD� GDWH� GH� OD� UpXQLRQ� SDU� FRQYRFDWLRQ�
SHUVRQQHOOH�IL[DQW�OD�GDWH��OH�OLHX�HW�O
RUGUH�GX�MRXU��

/HV� GpOLEpUDWLRQV� GH� OD� FRPPLVVLRQ� VRQW� YDODEOHV� HQ�
SUpVHQFH�GH�OD�PRLWLp�GH�VHV�PHPEUHV�DX�PRLQV��/RUVTXH�OH�
TXRUXP�Q
HVW� SDV� DWWHLQW�� OHV�PHPEUHV� VRQW� FRQYRTXpV�XQH�
GHX[LqPH� IRLV� GDQV� XQ� GpODL� QH� GpSDVVDQW� SDV� GL[� MRXUV��
'DQV�FH�FDV��OD�FRPPLVVLRQ�VH�UpXQLW�TXHOTXH�VRLW�OH�QRPEUH�
GHV�PHPEUHV�SUpVHQWV��

/HV� GpFLVLRQV� HW� UHFRPPDQGDWLRQV� GH� OD� FRPPLVVLRQ�
VRQW�SULVHV�j�OD�PDMRULWp�GHV�YRL[�GHV�PHPEUHV�SUpVHQWV��(Q�
FDV�G
pJDOLWp�GHV�YRL[��FHOOH�GX�SUpVLGHQW�HVW�SUpSRQGpUDQWH��

/HV�GpOLEpUDWLRQV�VRQW�LQVFULWHV�GDQV�GHV�SURFqV�YHUEDX[�
VLJQpV�SDU�OH�SUpVLGHQW�GH�OD�FRPPLVVLRQ�HW�OH�UDSSRUWHXU�HW�
GRQW� FRSLHV� VRQW� DGUHVVpHV� j� WRXV� OHV� PHPEUHV� GH� OD�
FRPPLVVLRQ�GDQV�OHV�VHSW�MRXUV�TXL�VXLYHQW�OD�UpXQLRQ��

$UW�������VRQW�DEURJpHV��OHV�GLVSRVLWLRQV�GX�GpFUHW�Q���������
GX���DR�W������VXVYLVp��

$UW�� ��� �� /HV� PLQLVWUHV� GH� O
LQWpULHXU�� GHV� DIIDLUHV�
VRFLDOHV��GH� O
DJULFXOWXUH�HW�GH� OD� IRUPDWLRQ�SURIHVVLRQQHOOH�
HW�GH�O
HPSORL�VRQW�FKDUJpV��FKDFXQ�HQ�FH�TXL�OH�FRQFHUQH��GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����VHSWHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

�

'pFUHW�Q������������GX����VHSWHPEUH�������IL[DQW�

OHV�FDWpJRULHV�G
HQWUHSULVHV�WHQXHV�GH�GpVLJQHU�XQ�

UHVSRQVDEOH� GH� VpFXULWp� DX� WUDYDLO� HW� OHV�

FRQGLWLRQV�GHYDQW�rWUH�UHPSOLHV�SDU�FHOXL�FL��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH���

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

9X�OH�FRGH�GX�WUDYDLO�SURPXOJXp�SDU�OD�ORL�Q��������GX�

���DYULO������HW� O
HQVHPEOH�GHV� WH[WHV�TXL� O
RQW�PRGLILp�RX�

FRPSOpWp�HW�QRWDPPHQW�OD�ORL�Q��������GX����MXLOOHW������HW�

SDUWLFXOLqUHPHQW�O
DUWLFOH�������GH�FH�FRGH��

9X� O
DYLV� GH� O
XQLRQ� 7XQLVLHQQH� GH� O
LQGXVWULH�� GX�

FRPPHUFH�HW�GH�O
DUWLVDQDW��

9X� O
DYLV�GH� O
XQLRQ�7XQLVLHQQH�GH� O
DJULFXOWXUH�HW�GH� OD�

SrFKH��

9X�O
DYLV�GH�O
XQLRQ�JpQpUDOH�7XQLVLHQQH�GX�WUDYDLO��

9X�O
DYLV�GX�WULEXQDO�DGPLQLVWUDWLI���

'pFUqWH���

$UWLFOH� SUHPLHU�� �� 7RXWH� HQWUHSULVH� FODVVpH� SDUPL� OHV�
pWDEOLVVHPHQWV� GDQJHUHX[�� LQVDOXEUHV� HW� LQFRPPRGHV� DX�
VHQV� GH� O
DUWLFOH� ���� GX� FRGH� GX� WUDYDLO�� GRLW� GpVLJQHU� XQ�
UHVSRQVDEOH� GH� OD� VpFXULWp� DX� WUDYDLO� FRQIRUPpPHQW� DX[�
FRQGLWLRQV�VXLYDQWHV���

�� �� SRXU� OHV� HQWUHSULVHV� FODVVpHV� GDQV� OD� SUHPLqUH�
FDWpJRULH� �� LO�HVW�GpVLJQp�XQ� LQJpQLHXU�SRXU�H[HUFHU�j�SOHLQ�
WHPSV� OD� IRQFWLRQ� GH� UHVSRQVDEOH� GH� OD� VpFXULWp� DX� WUDYDLO�
ORUVTXH�O
HQWUHSULVH�HPSORLH�FLQT�FHQWV�WUDYDLOOHXUV�HW�SOXV��

'DQV�O
HQWUHSULVH�HPSOR\DQW�TXDUDQWH�WUDYDLOOHXUV�HW�SOXV�
HW�PRLQV� GH� FLQT� FHQWV�� LO� HVW� GpVLJQp� XQ� LQJpQLHXU� RX� XQ�
WHFKQLFLHQ� VXSpULHXU� SRXU� H[HUFHU� FHWWH� IRQFWLRQ� j� SOHLQ�
WHPSV��

�� �� SRXU� OHV� HQWUHSULVHV� FODVVpHV� GDQV� OD� GHX[LqPH�
FDWpJRULH� �� LO� HVW� GpVLJQp� XQ� LQJpQLHXU� RX� XQ� WHFKQLFLHQ�
VXSpULHXU� SRXU� H[HUFHU� j� SOHLQ� WHPSV� FHWWH� IRQFWLRQ� GDQV�
O
HQWUHSULVH��HPSOR\DQW�FLQT�FHQWV�WUDYDLOOHXUV�HW�SOXV��

'DQV�O
HQWUHSULVH�HPSOR\DQW�TXDUDQWH�WUDYDLOOHXUV�HW�SOXV�
HW�PRLQV� GH� FLQT� FHQWV�� LO� HVW� GpVLJQp� XQ� LQJpQLHXU� RX� XQ�
WHFKQLFLHQ� VXSpULHXU� SRXU� H[HUFHU� FHWWH� IRQFWLRQ� j� SOHLQ�
WHPSV�RX�HQ�VXV�GH�VRQ�WUDYDLO�SULQFLSDO��

�� ��SRXU� OHV�HQWUHSULVHV�FODVVpHV�GDQV� OD�SUHPLqUH�RX� OD�
GHX[LqPH� FDWpJRULH� HW� HPSOR\DQW� PRLQV� GH� TXDUDQWH�
WUDYDLOOHXUV� DLQVL� TXH� SRXU� OHV� HQWUHSULVHV� FODVVpHV� GDQV� OD�
WURLVLqPH� FDWpJRULH�� LO� HVW� GpVLJQp� XQ� DJHQW� WHFKQLTXH�
G
HQFDGUHPHQW�SRXU�H[HUFHU�FHWWH�IRQFWLRQ�j�SOHLQ�WHPSV�RX�
HQ�VXV�GH�VRQ�WUDYDLO�SULQFLSDO��

$UW�� ��� �� 7RXWH� HQWUHSULVH� LQGXVWULHOOH� QRQ� FODVVpH�
HPSOR\DQW� FLQT� FHQWV� WUDYDLOOHXUV� HW� SOXV�� GpVLJQH� XQ�
LQJpQLHXU� RX� XQ� WHFKQLFLHQ� VXSpULHXU� HQ� WDQW� TXH�
UHVSRQVDEOH�GH�OD�VpFXULWp�DX�WUDYDLO�j�SOHLQ�WHPSV�RX�HQ�VXV�
GH�VRQ�WUDYDLO�SULQFLSDO��

$UW�� ��� �� 7RXWH� HQWUHSULVH� GH� EkWLPHQW� RX� GH� WUDYDX[�
SXEOLFV� GpVLJQH� XQ� DJHQW� WHFKQLTXH� G
HQFDGUHPHQW� HQ� WDQW�
TXH�UHVSRQVDEOH�GH�OD�VpFXULWp�DX�WUDYDLO�j�SOHLQ�WHPSV�RX�HQ�
VXV� GH� VRQ� WUDYDLO� SULQFLSDO�� HW� FH�� GDQV� FKDTXH� FKDQWLHU�
HPSOR\DQW�YLQJW�WUDYDLOOHXUV�DX�PRLQV��

$UW�� ��� �� /H� UHVSRQVDEOH� GH� OD� VpFXULWp� DX� WUDYDLO� GRLW�
DYRLU� DFTXLV� XQH� IRUPDWLRQ� HQ� VpFXULWp� DX� WUDYDLO� RX� DYRLU�
SRXUVXLYL�XQ�F\FOH�GH�IRUPDWLRQ�GDQV�FH�GRPDLQH��

$UW�� ��� �� /HV� LQIUDFWLRQV� DX[� GLVSRVLWLRQV� GX� SUpVHQW�
GpFUHW� VRQW� SXQLHV� FRQIRUPpPHQW� DX[� DUWLFOHV� ���� HW�
VXLYDQWV�GX�FRGH�GX�WUDYDLO��

$UW����� ��/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV�HVW�FKDUJp�GH�
O
H[pFXWLRQ� GX� SUpVHQW� GpFUHW� TXL� VHUD� SXEOLp� DX� -RXUQDO�
2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH����VHSWHPEUH�������

=LQH�(O�$ELGLQH�%HQ�$OL�

��

'pFUHW�Q������������GX����VHSWHPEUH�������UHODWLI�
j� OD� FRPSRVLWLRQ� HW� DX� IRQFWLRQQHPHQW� GH� OD�
FRPPLVVLRQ�QDWLRQDOH�GX�GLDORJXH�VRFLDO��

/H�3UpVLGHQW�GH�OD�5pSXEOLTXH���

6XU�SURSRVLWLRQ�GX�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

9X�OH�FRGH�GX�WUDYDLO�SURPXOJXp�SDU�OD�ORL�Q��������GX�
���DYULO������HW� O
HQVHPEOH�GHV� WH[WHV�TXL� O
RQW�PRGLILp�RX�


